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<xE4> FFo|Sof st clgz=A A A
AFuA Y Aol AAUAFL Aol s/ Ak 72 2ol s/A% QA E ARl E
A A A A
A4 G G G G
o1m | 294w 1.8884 (1.0490)" 1.4180 (0.7193)" -0.0951 (1.0681) 1.8963  (0.5839)"
_;; 30~ 544 0.7992 (0.7869) 1.1664 (0.6158)" 0.0068 (0.8640) 1.3782 (0.5060)"
T AT 2.1963 (0.9668)" 0.7839 (0.4781) -0.0659 (0.6560) 0.3020 (0.3502)

Rl e I e I R I g .

Shrrets o 2 Al 0.3607  (1.1113) 0.9556 (1.2271) 2.2011 (1.3092) 0.9646  (0.6910)
e e e e 0.4715 (0.5845) 0.4548 (0.3965) -0.1744 (0.4327) -0.1533  (0.2661)
%%E@APMH]&O& 0.1735 (0.3019) -0.0180 (0.2289) -0.0398 (0.2147) 0.0114 (0.1249)
A}ﬂ‘s-bﬂfd*iﬂl&é -0.0299 (0.2031) -0.1365 (0.1554) -0.2973 (0.1705)° -0.2900  (0.0975)"

A AE7hEdE7H  0.9070 (1.0973) 2.1777 (0.9725)" -0.0343 (1.2722) 1.2500 (0.6018)"
A}‘W -0.1320  (1.0704) 1.2709 (0.9592) 1.5444 (1.0294) 0.2877 (0.5758)
A | AMEEA -1.9515  (1.2803) 2.3216 (0.8725)™ -0.8541 (1.0603) 0.3057 (0.5803)
ax | EE -37.2302  (8.E+07) 1.4236 (0.9817) -36.7392 (7.E+07) 1.2129 (0.6381)"
_;_; 71534 1.3467 (1.0712) 0.6788 (1.1393) -1.5998 (1.3582) -0.6169  (0.6412)
R I e R e e 0.9389 (1.1708) 2.1301 (1.0736)" -0.6150 (1.3825) 0.4827 (0.6383)
*J%——:Lix} -0.8058  (0.5966) -0.8367 (0.3922)" -0.7111 (0.6367) -0.6799  (0.3263)"
TEARA 0.7635 (0.6377) -0.3567 (0.3675) 0.3756 (0.5642) -0.1682  (0.2818)
2] H%é’iol 0.7194 (1.1935) -0.1709 (0.6948) -0.1632 (1.1676) 0.0224 (0.4883)
AL A S22 A] -3776644  (8.E+07) 0.1798 (0.7368) 0.0945 (0.9116) -0.5518  (0.6059)
3ydm] ks 5.4681 (0.6858)™ 4.0812 (0.5532)" 5.8075 (0.7397)™ 5.1829 (0.5018)™
2% 0.0141 (0.6146) -0.1156 (0.4046) -0.4978 (0.6125) -0.6689  (0.3235)"
A2 A A ES| 05917 (0.9407) -0.9921 (0.5627)° -0.4636 (0.7439) -0.4761  (0.3639)
et -7.0958  (2.9523)" -4.1888 (2.0349)" -1.3308 (2.8157) 0.4924 (1.4381)
Number of obs = 722
LR chi2(80) = 631.37 Prob > chi2 = 0.0000
Pseudo R2 = 0.3776 Log likelihood = -520.331
F1 o< 01, #6<.05. #<.10
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<H5> HYo|s2 Soll A2 & JHdof o it ChEEAREA

At Aol E/we dxlE] |medakE] A A oE/ S Ak
AHA 9 AP shgols | HRA 2 dAE sEkelE
A (FFexp A (F=24p)

294 m] vt 2.945183  (1.087427) ™ | 1.215647 (0.7203766)

A Al 307544 2.072771  (1.053085) ™ |-0.3217913  (0.6538807)

4 | AH -0.4581688  (0.3124351) -0.6558319  (0.3886821) °
) 0.6695395  (0.353657) * 0.2033473 (0.4962565)

A Ed olE 0.6114736  (0.7571099) -1.005373 (1.2056)
A g A ERE o 0.7064404  (0.5441189)  |-1.051705 (0.8583561)
;O A E o)k -0.0343556  (0.7262111) -1.290165 (1.004292)
AHAFTL o) 0.4308145  (0.4597138) -0.9029715  (0.6457002)
2ol 3l -0.5875992  (0.1852889) ™ |-0.3145801  (0.2541739)
EHolq, B, A4 A7k
e S A1) -0.7827151  (0.707871) -0.1281013  (0.7150198)
e e e R -0.5146607  (0.2665205) ©  |-0.5928578 (0.3016402)
FeEEAAYARI 2 -0.0585915  (0.1320911) -0.1173054  (0.1458274)
ARSI R A~ -0.2672225  (0.0996487) * |-0.4425147 (0.1170321) ™
He A AE7EEAE7E | 0.5854009  (0.6945565) 0.8389482 (1.237205)
A2 1.359177  (0.6503541) ™ | 1.352052 (1.207582)

Al Mu)xz 0.9425198  (0.6856456) 1.436791 (1.240721)

4 5 g -0.2555077  (0.8363384) 0.4419175 (1.310223)

A 7154 -0.2421961  (0.7519841) 0.8006061 (1.261318)
AA7IAZELZEZ2E | 0.0013865  (0.750129) 0.611514 (1.285961)
gz} 0.6798462  (0.343196) ™ | 1.911828 (0.6680564)
FATFEARAA -0.136726  (0.265295) -1.225133 (0.3073198)
2 g ol 0.3242816  (0.4343823) -0.0128254  (0.4960708)
AV 52 A -0.0968093  (0.4481639) -0.2459881  (0.5396163)

2% -0.0052468  (0.3139684) 1.961756 (0.4799382) ™
v gkt 0.4578725  (0.3744896) 0.8281991 (0.5588217)
R -3.39867 (1.74457)  *  |-10.75476 (2.380713) ™

Number of obs =650

LR chi2(50)=254.35

Prob > chi2 =0.0000

Log likelihood=-391.52494
Pseudo R2=0.2452

e 01, #+<.05. #<.10
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